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DIRECTOR’S REPORT

FOR THE PERIOD ENDED MARCH 31, 2025

SUBHANALLAH WALHAMDULILLAH WALA ILAHA ILLALLAH WALLAHU AKBAR
In the name of Allah the Most Merciful and the Most Benevolent.

The Directors of your Company are pleased to present a brief review of the financial results
and operations of the Company for the period ended 31st March, 2025.

During the current period, the Company achieved gross sales of PKR 279.7 billion, an increase of
49% from the same period last year. The Company achieved gross and operating profit of PKR 4.9
billion (2024: PKR 8.2 billion) and PKR 3.1 billion (2024: PKR 6.7 billion) respectively. Due to high
finance cost and turnover tax, the Company incurred loss after tax of PKR 1.1 billion (PKR 417
million during the same period last year) and basic | diluted loss per share PKR 0.20 (2024: PKR
0.08). A brief summary of the factors affecting current period performance is enumerated below.

Oil prices in the international market continued their swinging pattern as the crude oil prices rose
from $ 73 / barrel in December 2024 to $ 80 / barrel in January 2025 and then reduced to $ 72 /
barrel in March 2025 with further down fall in April 2025. As a result, the crack spreads also
witnessed significant reduction which is reflected in the reduced gross profit for the period.
Subsequent to the end of the period, the global tariff-driven economic conflict triggered a sharp
decline in oil prices resulting in huge inventory losses to the sector.

Finished Products Spread & Crude Prices $ | bbl
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The local consumption of HSD and PMG remained subdued during the quarter, resulting in
reduced product upliftment by Oil Marketing Companies (OMCs) amid falling oil prices. We urge

5|Page



the Government to address the issue of excessive import of petroleum product and unchecked
product smuggling, which led to industry-wide stockpiles reaching nearly a month’s supply during
the quarter. This oversupply resulted in significant inventory losses across the sector, directly
impacted the throughput of local refineries, and placed additional strain on the Country’s foreign

excha nge reserves.

Country Oil Consumption in Million M. Tons

W 2023-2024 ™ 2024-2025

Qtr.1 Qtr.2 Qtr.3 YTD

In addition to the impact of reduced crack spreads and inventory losses, domestic consumption
of Furnace Oil declined to negligible levels, compelling the Company to export the product at a

loss.

Furnace Oil Consumption in Thousand M. Tons

Qty. 000' Tons

Qir.1-24 Qtr.2-24 Qtr.3-24 Qtr. 4-24 Qtr. 1-25 Qtr. 2-25 Qtr.3-25
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One of the key factors impacting businesses nationwide is the elevated borrowing cost.
Fortunately, the Company’s finance cost was nearly halved compared to the previous year,
following a reduction in KIBOR rates from 19.5% to 12% during the current period.

KIBOR RATES - %

—8—Jul.24 - Mar.25 —@—Jul.23- Mar.24

July Aug Sep Oct Nov Dec Jan Feb Mar

REFINERY EXPANSION AND UPGRADATION

The refineries are still pursuing for the changes made by the Government via Finance Act 2024
through which the status of petroleum products was changed from taxable supplies to exempt
supplies for purposes of sales tax. This has a very negative impact on the existing operations as
well as the projects | investments expected under the Brownfield Oil Refining Policy for
Upgradation of Existing | Brownfield Refineries. The Company, along with other refineries, is
actively engaged in discussions at various government levels and has proposed several options
to address this issue promptly. We hope that the Government will take corrective measures
immediately.
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The Board wishes to place on record its gratitude for the co-operation extended by the
Government of Pakistan and our strategic partners including: customers, financial institutions,
suppliers | vendors and shareholders.

For and on behalf of the Board of Directors
; \1_/, '
Chief Executive Officer Director

Karachi
April 30, 2025
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Cnergyico Pk Limited

Unconsolidated Condensed Interim Statement of Financial Position

As at March 31, 2025

ASSETS

Non-current assets

Property, plant and equipment
Intangible asset

Long term investment
Long-term deposits

Current assets

Storesand spares
Stock-in-trade
Trade debts

Loans and advances

Trade deposits and short-term pre payments

Otherreceivables
Cash and bank balances

Total assets
EQUITY AND LIABILITIES

Share capital and reserves

Share capital
Reserves

Surplus on revaluation of operating fixed assets

Contribution from share holders

Non-current liabilities

Long term financing

Long term lease liabilities
Long-term deposits
Deferred liabilities
Deferred taxation

Current liabilities

Trade and other payables

Contract liabilities

Accrued mark-up

Short Term Borrowings - secured
Current portion of non-current liabilities
Unclaimed dividend

Taxation - net

Total equity and liabilities

Contingencies and commitments

Notes

(Unaudited)
March 31,
2025

(Audited)
June 30,
2024

------- --(Rupees in '000)--—---—---

288,416,973 289,662,580
14,556 5,917
17,414,238 17,414,238
276,611 329,793
306,122,378 307,412,528
2,777,303 2,449,863
42,193,670 45,816,644
23,003,892 5,608,672
2,015,242 1,799,223
129,979 25,574
2,635,454 2,573,538
2,079,588 2,399,632
74,835,128 60,673,146
380,957,506 368,085,674
54,934,476 54,934,476
(30,900,696) (31,474,248)
24,033,780 23,460,228
154,219,621 155,903,719
178,253,401 179,363,947
25,756,331 25,756,331
204,009,732 205,120,278
13,535,000 14,440,000
2,264,344 2,267,600
230,353 230,352
640,078 549,049
60,113,504 60,801,375
76,783,279 78,288,376
85,653,866 70,288,310
851,746 1,127,778
2,423,684 3,758,105
9,734,104 8,286,144
1,429,314 1,034,418
1,006 1,027
70,775 181,238
100,164,495 84,677,020
380,957,506 368,085,674

The annexed notesform an integral part of these unconsolidated condensed interim financial information.

vy

G-

Director

Chief Executive Officer

\
(@Q/

Chief Financial Officer
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Cnergyico Pk Limited

Unconsolidated Condensed Interim Statement of Profit or Loss (Un-audited)

For the period ended March 31, 2025

Revenue from contract with customers - Gross

Sales tax, discounts & other duties

Revenue from contract with customers - net

Cost of sales
Gross profit / (loss)

Administrative expenses

Selling and distribution expenses
Other expenses

Otherincome - net

Operating profit / (loss)

Finance costs - net
(Loss) / profit before taxation

Minimum taxes
Income tax

(Loss) / profit after taxation

(Loss) / eamings per share - Rupees

- Basicand diluted

Nine months period ended Three months period ended
March 31, March 31, March 31, March 31,
2025 2024 2025 2024

e -- (Rupeesin ‘000) ------mm--mmm e mem e

279,778,891 188,142,714 93,890,471 67,595,682
(61,708,544) (33,820,853) (19,310,856 (13,123,212)
218,070,347 154,321,861 74,579,615 54,472,470
(213,128,501) (146, 114,966) (75,290,082) (50,596,082)
4,941,846 8,206,895 (710,467) 3,876,388
(1,334,522) (1,142,328) {453,880) (399,096)
(495,478) (433,057) (173,484) (151,374)
(385,930) (2,308,854) (128,644) (796,359)
418,251 2,399,015 203,552 1,027,701
(1,797,679) (1,485,224) (552,456) (319,128)
3,144,167 6,721,671 (1,262,923) 3,557,260
(3,750,008) (7,116,238) (1,297,106) (2,350,627)
(605,931) (394,567) (2,560,029) 1,206,633
(1,192,485) (851,936) (432,545) (297,448)
687,871 829,277 229,290 276,426
(1,110,546) (417,226) (2,763,284) 1,185,611
{0.20) (0.08) (0.50) 0.22

The annexed notes form an integral part of these unconsolidated condensed interim financial information.

@B K

Director

Chief Executive Officer Chief Financial Officer
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Cnergyico Pk Limited
Unconsolidated Condensed Interim Statement of Other Comprehensive Income (Un-audited)
For the period ended March 31, 2025

Nine months period ended Three months period ended
March 31, March 31, March 31, March 31,
2025 2024 2025 2024

(Rupees in ‘000)

(Loss) / profit after taxation (1,110,546) (417,226) (2,763,284) 1,185,611

Other comprehensive income - - - -

Total comprehensive (loss) / income for the period (1,110,546) (417,226) (2,763,284) 1,185,611

The annexed notes form an integral part of these unconsolidated condensed interim financial information.

\

\

\

(\ \
\

oy @M"”Mg M/

Director Chief Executive Officer Chief Financial Officer
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Cnergyico Pk Limited
Unconsolidated Condensed Interim Cash Flow Statement (Un-audited)
For the period ended March 31, 2025

CASH FLOWS FROM OPERATING ACTIVITIES
Loss before taxation
Adjustments for:
Depreciation/Amortisation
Finance costs
Allowance for expected credited losses
Interest income
Provision for defined benefit plan
Net cash flow before working capital changes

Movement in working capital

(Increase) / decrease in current assets
Stores and spares
Stock in trade
Trade debts
Loans and advances
Trade deposits and short term prepayments
Other receivables

Increase / (Decrease) in current liabilities
Contract liabilities
Trade and other payables

Cash generated from / (used in) operations

Finance costs paid
Income Taxes paid
Gratuity paid
Interest income received
Net Cash generated from / (used in) operations

CASH FLOWS FROM INVESTING ACTIVITIES
Acquisition of property, plant and equipment and intangible
Investment in subsidiaries
Long term deposits - net

Net cash used in investing activities

CASH FLOW FROM FINANCING ACTIVITIES
Repayment of long term loan - net
Payment of lease liabilities
Short term borrowings - net
Dividend paid

Net cash generated from financing activities

Net (decrease) / increase in cash and cash equivalents
Cash and cash equivalents - opening

Cash and cash equivalents - closing
Cash and cash equivalents comprise of:

Cash and bank balances
Running finance facility

March 31,
2025

March 31,
2024

(605,931) (394,567)
5,136,549 5,190,906
3,750,098 7,116,238
385,930 2,308,854
(381,528) (2,319,933)
136,544 108,794
8,421,662 12,010,292
(327,440) 54,226
3,622,974 (26,765,459)
(17,781,150) (5,322,811)
(216,019) (431,271)

(104,405) 1,459

(61,916) (64,326)
(276,032) (588,669)
14,806,517 19,858,807

(337,471) (13,258,044)

8,084,191 (1,247,752)
(4,350,895) (4,467,489)
(1,302,949) (236,064)

(45,515) -
381,528 335,018

2,766,360 (5,616,287)

(3,790,968) (1,984,688)
- (100)
53,183 (13,603)
(3,737,785) (1,998,391)

(543,333) 4,002,923

(253,225) (307,976)
1,447,960 4,920,857

(21) -
651,381 8,615,804
(320,044) 1,001,126
799,632 (405,282)
479,588 595,844

2,079,588 2,195,844
(1,600,000) (1,600,000)

479,588 595,844

The annexed notes form an integral part of these unconsolidated condensed interim financial information.

- gy

Director Chief Executive Officer

Chief Financial Officer
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Cnergyico Pk Limited
Notes to the Unconsolidated Condensed Interim Financial Statements (Un-audited)
For the period ended March 31, 2025

1 LEGAL STATUS AND NATURE OF BUSINESS

1.1 Cnergyico Pk Ltd was incorporated in Pakistan as a public limited company on 09 January 1995 under the repealed Companies
Ordinance, 1984 and was granted a certificate of commencement of business on 13 March 1995. The shares of the Company are
listed on Pakistan Stock Exchange. The Company is a subsidiary of Bosicorco International Limited, Mauritius (the Parent Company).
The Holding Company in turn is a subsidiary of Abasscico Busient Incorporated, Cayman Islands.

1.2 The Company currently operates two business segments namely Oil Refinery Business and Petroleum Marketing Business. The
Company has two refineries with an aggregate rated capacity of 156,000 bpd. Petroleum Marketing Business was formally launched
in 2007 and has 468 (June 30, 2024 : 470) retail outlets across the country as at March 31, 2025.

1.3 The Parent Company made an announcement on Pakistan Stock Exchange (“PSX”) dated December 21, 2023 regarding potential
scheme for restructuring of the Parent Company (the Scheme). The proposed draft scheme constitute of potential corporate re-
organisation / restructuring of the Parent Company and its wholly owned subsidiaries, subject to completion and finalisation of the
Scheme, obtaining all necessary members', creditors' and regulatory approvals, and the sanction of the Scheme by the High Court of
Sindh at Karachi, along with fulfilment of related legal formalities in accordance with applicable laws. Through the said
announcement the Board of Directors of the Parent Company in their meeting approved a draft scheme under Section 279 to 283 and
285 of the Companies Act, 2017, to be entered into between the Parent Company and its following wholly owned subsidiaries
namely:

i) Bosicorco ORB 1 (Private) Limited (ORB 1) ii) Bosicorco ORB 2 (Private) Limited (ORB 2) iii) Bosicorco OMB 1 (Private) Limited
(OMB) iv) Bosicorco OSB 2 (Private) Limited (OSB) v) Bosicorco CPB 1 (Private) Limited (CPB) and vi) Cnergyico Isomerate PK
(Private) Limited (ISOM) laid before the Board of Directors of the Parent Company pertaining to the proposed scheme.

The Board has authorised the Parent Company inter alia to finalise and execute the Scheme and file a petition before the High Court
of Sindh, Karachi.

The High Court of Sindh issued an order on February 6, 2024, mandating the conduct of meetings for the members and secured
creditors of the Company. Accordingly Meeting with the members and creditors wer held on March 26, 2024 and November 26,
2024, during which said scheme of arrangement was placed before the members and crediors for consideration and approval, which
was approved and adopted, along with modifications / amendments required or conditions imposed by the High Court of Sindh at
Karachi.

2 BASIS OF PREPARATION
2.1 Statement of compliance

These unconsolidated condensed interim financial statements have been prepared in accordance with the accounting and reporting
standards as applicable in Pakistan for interim financial reporting. The accounting and reporting standards as applicable in Pakistan
for interim financial reporting comprise of:

-International Accounting Standards (IAS 34), Interim Financial Reporting, issued by the International Accounting Standards Board
(IASB) as notified by the Companies Act, 2017 ; and

-Provisions of and directives issued under the Companies Act, 2017.

Where the provisions of and directives issued under the Companies Act, 2017 differ with the requirements of IAS 34, the provisions
of and directives issued under the Companies Act, 2017 have been followed.

2.2 These unconsolidated condensed interim financial statements do not include all the information and disclosures required in annual
financial statements and should be read in conjunction with the annual audited financial statements of the Company for the year
ended June 30, 2024.

2.3 This unconsolidated condensed interim financial information is un-audited and is being submitted to the shareholders as required by
listing regulations of Pakistan Stock Exchange and section 237 of the Companies Act, 2017.

24 These unconsolidated condensed interim financial statements is presented in Pakistan Rupees which is also the Company's
functional currency and all financial information presented has been rounded off to the nearest thousand.

2.5 The comparative balance sheet presented in these unconsolidated condensed interim financial information has been extracted from
the unconsolidated audited financial statements of the Company for the year ended June 30, 2024.
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3.1

5.1

5.2

53

6.1

6.2

6.3

ACCOUNTING POLICIES

The accounting policies and the methods of computation used in the preparation of these condensed interim financial statements
are the same as those applied in the preparation of the Company's annual audited financial statements for the year ended June 30,
2024 except as disclosed otherwise.

ACCOUNTING ESTIMATES AND JUDGEMENTS

The preparation of this unconsolidated condensed interim financial information in conformity with approved accounting standards
requires management to make estimates, assumptions and use judgements that affect the application of policies and reported
amounts of assets and liabilities and income and expenses. Estimates, assumptions and judgements are continually evaluated and
are based on historical experience and other factors, including reasonable expectations of future events. Revisions to accounting
estimates are recognised prospectively commencing from the period of revision.

Estimates and judgements made by management in the preparation of these unconsolidated condensed interim financial
statements are the same as those that were applied to the annual unconsolidated financial statements of the Company for the year
ended 30 June 2022, except as disclosed otherwise.

(Un-audited) (Audited)
March 31, June 30,
2025 2024
PROPERTY, PLANT AND EQUIPMENT Notes ~  ----mme-- (Rupees in '000)------------
Operating fixed assets 5.1 243,778,584 248,640,953
Capital work in progress - at cost 5.2 43,428,603 39,698,167
ROU asset 53 1,209,786 1,323,460
288,416,973 289,662,580
(Un-audited) (Un-audited)
March 31, March 31,
2025 2024
Additions in operating fixed assets including transfer fromcwip ~ ceeeeeeq (Rupees in '000)------------
Plant and machinery 4,839 -
Furnitue and fixtures 1,672 -
Filling stations 20,668 64,457
Vehicles 4,567 -
Computer and allied equipments 11,455 618
43,201 65,075

During the period, the additions in capital work-in-progress amounted to Rs. 3,770.299 million (March 31, 2024: Rs. 2,704.764
million). Transfer from CWIP to operating fixed assets and intangible amounted to Rs. 22.533 million (March 31, 2024 : Rs. 36.339
million).

During the period, the additions in right-of-use assets amounted to Rs. 108.613 million (March 31, 2024: Rs. 247.370 million).

(Un-audited) (Audited)
March 31, June 30,
2025 2024
STOCK IN TRADE Notes ~  =mememeee- (Rupees in '000)------------
Raw material 6.1 22,182,801 32,644,145
Finished products 6.2 &6.3 20,010,869 13,172,499
42,193,670 45,816,644

This includes raw material in transit amouting to 12,278.874 million (June 30, 2024: Rs. 12,905.562 million) as at the balance sheet d:
Finished Product has been written down by Rs. 2.073 million (June 30, 2024: Rs. 443.321 million) to net realiseable value.

This includes finished products held by third parties amounting to Rs. 6,195.272 million (June 30, 2024: Rs. 5,627.318 million).
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(Un-audited) (Audited)

March 31, June 30,
2025 2024
TRADE DEBTS e (Rupees in '000)------------
Considered good 23,003,892 5,608,672
Considered doubtful 12,070,734 11,684,804
35,074,626 17,293,476
Allowance for expected credit losses (12,070,734) (11,684,804)
23,003,892 5,608,672
Allowance for expected credit losses
Opening balance 11,684,804 11,170,231
For the period / year 385,930 514,573
Closing balance 12,070,734 11,684,804

CONTINGENCIES AND COMMITMENTS
Contingencies

There are no material change in the status of contingencies from what is disclosed in note 28 to the annual audited unconsolidated
financial statements for the year ended June 30, 2024.

Commitments

The status for commitments is same as disclosed in unconsolidated financial statements for the year ended June 30, 2024 except

(Un-audited) (Audited)
March 31, June 30,
2025 2024

Commitments for capital expenditure 5,923,467 3,617,141

TRANSACTIONS AND BALANCES WITH RELATED PARTIES

The related parties comprise of ultimate parent company, parent company, associated companies, directors, key
management personnel, staff provident fund and staff gratuity fund. All transactions involving related parties arising in the
normal course of business are conducted at agreed terms and conditions. Details of transactions and balances with related
parties during the period are as follows:

(Un-audited)

March 31, March 31,
2025 2024
Transactions with related parties e (Rupees in '000)------------
Parent Company:
Markup charged -- 259,412
Subsidiary Companies:
Rent income 302 275
Markup charged 61,990 61,990
Buoy charges - Net of right of way 249,005 454,916
Services 114,985 -
Associated companies:
Sales -- 4,855,325
Purchases 4,271,828 89,813
Markup charged
- secured 415,554 756,637
- unsecured 505,362 3,120,794
Others
Post employment benefit funds 154,795 --
Key management personnel 324,792 321,187
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Balances with related parties

Parent Company
Contribution from shareholder

Subsidiary Companies

Receivable against expenses incurred
Loans and advances

Payable against services

Associated Companies

Accrued markup - secured

Loan payable - secured

Contribution from shareholder

Short term borrowings

Trade debts - Net

Payable against purchases and services

Others
Payable to key management person

Payable to post employment benefit funds

FINANCIAL RISK MANAGEMENT, OBJECTIVES AND POLICIES

(Un-audited)
March 31,
2025

5,276,392

1,867,209
1,558,780
11,597

92,012
1,800,000
20,479,939
130,120
3,961,664

5,783
1,271,194

(Audited)
June 30,
2024

5,276,392

2,093,230
1,518,780

30,874
1,900,000
20,479,939
228,142
517,243
3,844,474

22,678
1,045,113

The Company’s activities expose it to a variety of financial risks. These unconsolidated condensed interim financial
statements do not include all financial risk management information and disclosures which are required in the annual
financial statements and should be read in conjunction with the annual financial statements of the Company for the year
ended June 30, 2024. There have been no changes in any risk management policies since the year end.

FAIR VALUE OF ASSETS AND LIABILITIES

There were no transfers amongst levels during the period.
OPERATING SEGMENTS

For management purposes, the Company has determined following reportable operating segments on the basis of business
activities i.e. oil refining and petroleum marketing. Oil refining business is engaged in crude oil refining and selling of refined
petroleum products to oil marketing companies. Petroleum marketing business is engaged in trading of petroleum products,
procuring products from oil refining business as well as from other sources.

| Oil Refining | Petroleum Marketing | Total |
March 31, March 31, March 31, March 31, March 31, March 31,
2025 2024 2025 2024 2025 2024
(Rupees in '000)

Sales to ext. customers 137,412,336 84,541,485 80,658,011 69,780,376 218,070,347 154,321,861
Inter-segment sales 78,846,689 67,461,279 -- - 78,846,689 67,461,279
Eliminations (78,846,689) (67,461,279) - - (78,846,689) (67,461,279)
Total revenue 137,412,336 84,541,485 80,658,011 69,780,376 218,070,347 154,321,861
Result
Segment profit 1,489,933 4,848,000 1,658,636 1,862,592 3,148,569 6,710,592
Unallocated expenses:
Finance costs (3,750,098) (7,116,238)
Other expenses (385,930) (2,308,854)
Interest income 381,528 2,319,933
Loss before taxation (605,931) (394,567)
Final tax and minimum taxes (1,192,486) (851,936)
Income tax 687,871 829,277
Loss after taxation (1,110,546) (417,226)
Other Information
Depreciation/Amortisation 5,008,427 5,088,439 128,122 102,467 5,136,549 5,190,906

All non-current assets of the Company as at March 31, 2025 and 2024 are located in Pakistan.
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12.1 Thisincludes export sales amounting to Rs. 20,426.842 million (March 31, 2024: Rs. 16,065.218 million).
13 DATE OF AUTHORIZATION FOR ISSUE

This unconsolidated condensed interim financial statements was authorised for issue on April 30, 2025 by the Board of Directors of
the Company.

()
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Director Chief Executive Officer Chief Financial Officer
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Cnergyico Pk Limited

Consolidated Condensed Interim Statement of Financial Position

As at March 31, 2025

ASSETS

Non-current assets

Property, plant and equipment
Intangible assets
Long-term deposits

Current assets

Stores and spares

Stock-in-trade

Trade debts

Loans and advances

Trade deposits and short-term prepayments
Other receivables

Cash and bank balances

Total assets

EQUITY AND LIABILITIES

Share capital and reserves

Share capital
Reserves

Surplus on revaluation of operating fixed assets

Contribution from shareholders

Equity attributable to shareholders of the parent company

Non controlling Interest

Non-current liabilities

Long term financing

Long term lease liabilities
Long-term deposits
Deferred liabilities
Deferred taxation

Current liabilities

Trade and other payables

Contract liabilities

Accrued mark-up

Short term borrowings - secured

Current portion of non-current liabilities
Unclaimed dividend

Taxation - net

Total equity and liabilities

Contingencies and commitments

The annexed notes form an integral part of these consolidated condensed interim financial statements.

(1

vy

Notes

8

(Un-audited)
March 31,
2025

(Audited)
June 30,
2024

326,439,162 328,458,861
19,506 5,917
276,686 329,868
326,735,354 328,794,646
2,777,474 2,449,863
42,193,670 45,816,644
23,003,892 5,608,672
459,990 280,443
129,979 25,574
596,411 473,098
2,084,685 2,401,326
71,246,101 57,055,620
397,981,455 385,850,266
54,934,476 54,934,476
(46,022,087) (46,679,830)
8,912,389 8,254,646
175,128,050 177,523,994
184,040,439 185,778,640
25,756,331 25,756,331
209,796,770 211,534,971
983,107 1,003,114
210,779,877 212,538,085
13,535,000 14,440,000
2,264,344 2,267,600
230,353 230,353
640,078 549,048
70,287,860 71,104,773
86,957,635 88,501,774
85,689,412 70,291,349
851,746 1,127,778
2,423,684 3,758,104
9,734,104 8,286,144
1,429,314 1,034,418
1,006 1,027
114,677 221,587
100,243,943 84,720,407
397,981,455 385,850,266

N
|

uld

Director

Chief Executive Officer

Chief Financial Officer
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Cnergyico Pk Limited

Consolidated Condensed Interim Statement of Profit or Loss Account (Un-audited)

For the period ended March 31, 2025

Revenue from contract with customers
Discounts, taxes, levies and duties

Revenue from contract with customers - net

Cost of sales
Gross profit / (loss)

Administrative expenses

Selling and distribution expenses
Other expenses

Otherincome

Operating profit / (loss)

Finance costs
(Loss) / profit before taxation

Final tax and minimum taxes
Income tax

(Loss) / profit after taxation

Attributtable to:
- Equity Holders of the Parent Company
- Non-controlling interest

(Loss) / earnings per share

- Basic / diluted

Nine months period ended

Three months period ended

March 31, March 31, March 31, March 31,
2025 2024 2025 2024
------------------------ (Rupees in ‘000) ---------===-====n=nux--
279,778,891 188,142,714 93,890,471 67,595,682
(61,708,544) (33,820,853) (19,310,856) (13,123,212)
218,070,347 154,321,861 74,579,615 54,472,470
(213,771,198) (146,806,141) (75,512,961) (50,819,680)
4,299,149 7,515,720 (933,346) 3,652,790
(1,346,156) (1,143,131) (461,186) (399,096)
(495,478) (433,057) (173,484) (151,374)
(401,544) (2,308,854) (144,258) (796,359)
355,959 2,336,750 182,788 1,006,946
(1,887,219) (1,548,292) (596,140) (339,883)
2,411,930 5,967,428 (1,529,486) 3,312,907
(3,750,174) (7,116,486) (1,297,135) (2,350,709)
(1,338,244) (1,149,058) (2,826,621) 962,198
(1,236,877) (883,325) (446,832) (309,083)
816,913 1,146,499 272,304 382,166
(1,758,208) (885,884) (3,001,149) 1,035,281
(1,738,201) (866,096) (2,994,523) 1,041,350
(20,007) (19,788) (6,626) (6,069)
(1,758,208) (885,884) (3,001,149) 1,035,281
(Rupees)
(0.32) (0.16) (0.55) 0.19

The annexed notes form an integral part of these consolidated condensed interim financial statements.

-

Director

Chief Executive Officer

WM

Chief Financial Officer
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Cnergyico Pk Limited
Consolidated Condensed Interim Statement of Other Comprehensive Income (Un-audited)
For the period ended March 31, 2025

Six months period ended Three months period ended
March 31, March 31, March 31, March 31,
2025 2024 2025 2024

(Loss) / profit after taxation (1,758,208) (885,884) (3,001,149) 1,035,281

Other comprehensive income - - - -

Total comprehensive (loss) / income for the period (1,758,208) (885,884) (3,001,149) 1,035,281

Attributtable to:

- Equity Holders of the Parent Company (1,738,201) (866,096) (2,994,523) 1,041,350
- Non- controlling interest (20,007) (19,788) (6,626) (6,069)
(1,758,208) (885,884) (3,001,149) 1,035,281

The annexed notes form an integral part of these consolidated condensed interim financial statements.

| ()
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Director Chief Executive Officer Chief Financial Officer
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Cnergyico Pk Limited

Consolidated Condensed Interim Statement of Cash Flows (Un-audited)

For the period ended March 31, 2025

CASH FLOWS FROM OPERATING ACTIVITIES
Loss before taxation
Adjustments for:
Depreciation / Amortisation
Finance costs
Allowance for expected credited losses
Interest income
Provision for defined benefit plan
Net cash flow before working capital changes

Movement in working capital
(Increase) / decrease in current assets
Stores and spares
Stock in trade
Trade debts
Loans and advances
Trade deposits and short term prepayments
Other receivables
Increase / (Decrease) in current liabilities
Contract liabilities
Trade and other payables

Cash generated from / (used in) operations

Finance costs paid
Income Taxes paid
Gratuity paid
Interestincome received
Net cash generated from / (used in) operating activities

CASH FLOWS FROM INVESTING ACTIVITIES

Acquisition of property, plant and equipment and intangibles

Long term deposits - net
Net cash used in investing activities

CASH FLOW FROM FINANCING ACTIVITIES
Repayment of long term loan - net
Payment of lease liabilities
Short term borrowings - net
Dividend paid

Net cash generated from financing activities

Net (decrease) / increase in cash and cash equivalents
Cash and cash equivalents - opening

Cash and cash equivalents - closing
Cash and cash equivalents comprise of:

Cash and bank balances
Running finance facility

March 31,
2025

March 31,
2024

(1,338,244) (1,149,058)
5,941,385 5,994,914
3,750,174 7,116,486

385,930 2,308,854
(319,538) (2,257,943)
136,544 108,794
8,556,251 12,122,047
(327,612) 54,226
3,622,974 (26,765,459)
(17,781,150) (5,322,811)
(179,547) (431,271)
(104,405) 1,459
(123,313) -
(276,032) (588,669)
14,839,026 19,682,725
(330,058) (13,369,800)

8,226,193 (1,247,753)

(4,350,971) (4,467,488)

(1,343,787) (236,064)

(45,515) -
319,538 335,018
2,805,458 (5,616,287)
(3,826,662) (1,984,688)
53,182 (13,602)
(3,773,480) (1,998,290)
(543,333) 4,002,923
(253,225) (307,976)
1,447,960 4,920,857

(21) -
651,381 8,615,804
(316,641) 1,001,227
801,326 (403,690)
484,685 597,537
2,084,685 2,197,537
(1,600,000) (1,600,000)
484,685 597,537

The annexed notes form an integral part of these consolidated condensed interim financial statements.
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Cnergyico Pk Limited
Notes To The Consolidated Condensed Interim Financial Statements (Un-audited)
For the period ended March 31, 2025

1 LEGAL STATUS AND NATURE OF BUSINESS
1.1 The "Group" consist of:

Holding Company
i) Cnergyico Pk Limited - the Holding Company

The Holding Company was incorporated in Pakistan as a public limited company on January 09, 1995 under the Companies Act,
2017 and was granted a certificate of commencement of business on March 13, 1995. The shares of the Company are listed on
Pakistan Stock Exchange. The Holding Company is a subsidiary of Bosicorco International Limited, Mauritius (the Parent
Company). The Parent Company in turn is a subsidiary of Abasscico Busient Incorporated, Cayman Islands (the Ultimate Parent
Company).

The Holding Company currently operates two business segments namely Oil Refinery Business and Petroleum Marketing
Business. The Holding Company has two refineries with an aggregate rated capacity of 156,000 bpd. Petroleum Marketing
Business was formally launched in 2007 and has 468 (June 30, 2024: 470) retail outlets across the country as at March 31, 2024.

Subsidiary Companies
ii) Cnergyico Isomerate PK (Private) Limited (CIPL)

CIPL was incorporated in Pakistan as a private limited company under the repealed Companies Ordinance, 1984 on May 14,
2014. CIPL is principally engaged in blending, refining and processing of petroleum naphtha to produce petroleum products
such as premium motor gasoline.

iii) Bosicorco OSB 1 (Private) Limited

Bosicorco OSB 1 (Private) Limited (the Company) was incorporated as a public unlisted company in Pakistan on August 19, 2005
and was subsequently converted into a private limited company on April 27, 2011, under the Companies Act 2017. The principal
activity of the Company is serving as a mooring point for offloading liquid products through the Single Buoy Mooring (SBM).

iv) Bosicorco CPB 1 (Private) Limited

Bosicorco CPB 1 (Private) Limited (the Company) was incorporated in Pakistan as a private limited company under the
Companies Act, 2017 on October 27, 2022. The company is principally engaged in refining, buying and selling basic drugs, phyto
chemicals, laboratory and other chemicals used in different industries.

v) Bosicorco OMB 1 (Private Limited

Bosicorco OMB 1 (Private) Limited (the Company ) was incorporated in Pakistan as a private limited company under the
Companies Act, 2017 on October 27, 2022. The company is principally engaged in acquisition, distribution, marketing and
selling, import ad export all kinds of petroleum and petroleum products.

vi) Bosicorco ORB 1 (Private) Limited

Bosicorco ORB 1 (Private) Limited (the Company) was incorporated in Pakistan as a private limited company under the
Companies Act, 2017 on October 25, 2022. The company is principally engaged in refining of crude oil to produce petroleum
products like PMG, HSD, Kerosene Qil, furnace oil and other petroleum products.

vii)  Bosicorco ORB 2 (Private) Limited

Bosicorco ORB 2 (Private) Limited (the Company) was incorporated in Pakistan as a private limited company under the
Companies Act, 2017 on October 27, 2022. The company is principally engaged in refining of crude oil to produce petroleum
products like PMG, HSD, Kerosene Qil, furnace oil and other petroleum products.

viii)  Bosicorco OSB 2 (Private) Limited

Bosicorco OSB 2 (Private) Limited (the Company) was incorporated in Pakistan as a private limited company under the
Companies Act, 2017 on October 27, 2022. The company is principally engaged in refining of crude oil to produce petroleum
products like PMG, HSD, Kerosene Qil, furnace oil and other petroleum products.
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ix)

x)

1.2

2.1

Bosicorco Essential Service (Private) Limited

Bosicorco Essential Service (Private) Limited (the Company) was incorporated in Pakistan as a private limited company under
the Companies Act, 2017 on July 6, 2023. The company is principally engaged in material management, event management,
disaster response services, canteen and cafeteria service, janitorial services, fumigation, import, export, and to set up,
establish, run and manage family entertainment centers that are par with family amusement standards worldwide.

Stunner Security Services (Private) Limited

Stunner Security Services (Private) Limited (the Company) was incorporated in Pakistan as a private limited company under the
Companies Act, 2017 on Ocotber 4, 2005. The company is principally engaged in business to provide security services to banks,
financial institutions, commercial and industrial organizations. During the period, the company was acquired by Bosicorco
Essential Service (Private) Limited.

Potential restructuring of the Company

The Parent Company made an announcement on Pakistan Stock Exchange (“PSX”) dated December 21, 2023 regarding potential
scheme for restructuring of the Parent Company (the Scheme). The proposed draft scheme constitute of potential corporate re-
organisation / restructuring of the Parent Company and its wholly owned subsidiaries, subject to completion and finalisation of
the Scheme, obtaining all necessary members', creditors' and regulatory approvals, and the sanction of the Scheme by the High
Court of Sindh at Karachi, along with fulfilment of related legal formalities in accordance with applicable laws. Through the
said announcement the Board of Directors of the Parent Company in their meeting approved a draft scheme under Section 279
to 283 and 285 of the Companies Act, 2017, to be entered into between the Parent Company and its following wholly owned
subsidiaries namely:

i) Bosicorco ORB 1 (Private) Limited (ORB 1) ii) Bosicorco ORB 2 (Private) Limited (ORB 2) iii) Bosicorco OMB 1 (Private) Limited
(OMB) iv) Bosicorco OSB 2 (Private) Limited (OSB) v) Bosicorco CPB 1 (Private) Limited (CPB) and vi) Cnergyico Isomerate PK
(Private) Limited (ISOM) laid before the Board of Directors of the Parent Company pertaining to the proposed scheme.

The Board has authorised the Parent Company inter alia to finalise and execute the Scheme and file a petition before the High
Court of Sindh, Karachi.

The High Court of Sindh issued an order on February 6, 2024, mandating the conduct of meetings for the members and secured
creditors of the Company. Accordingly Meeting with the members and creditors wer held on March 26, 2024 and November 26,
2024, during which said scheme of arrangement was placed before the members and crediors for consideration and approval,
which was approved and adopted, along with modifications / amendments required or conditions imposed by the High Court of
Sindh at Karachi.

Statement of compliance

These consolidated condensed interim financial statements have been prepared in accordance with the accounting and
reporting standards as applicable in Pakistan for interim financial reporting. The accounting and reporting standards as
applicable in Pakistan for interim financial reporting comprise of:

-International Accounting Standards (IAS 34), Interim Financial Reporting, issued by the International Accounting Standards
Board (IASB) as notified by the Companies Act, 2017 ; and

-Provisions of and directives issued under the Companies Act, 2017.

Where the provisions of and directives issued under the Companies Act, 2017 differ with the requirements of IAS 34, the
provisions of and directives issued under the Companies Act, 2017 have been followed.

Basis of Consolidation
These consolidated condensed interim financial statements include the financial statements of the Holding Company and its

A company is a subsidiary, if the Holding Company directly or indirectly controls, beneficially owns or holds more than fifty
percent of its voting securities or otherwise has power to elect and appoint more than fifty percent of its directors.

Subsidiaries are consolidated from the date on which the Group obtains control, and continue to be consolidated until the date
when such control ceases.

The financial statements of the subsidiaries are prepared for the same reporting period as the Holding Company, using
consistent accounting policies. The accounting policies of the subsidiaries have been changed to conform with accounting
policies of the Group, where required.

All intra-group balances, transactions and unrealised gains and losses resulting from intra-group transactions and dividends are
eliminated in full.
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2.2

23

24

2.5

2.6

3.2

Business Combinations

Business combinations are accounted for using the acquisition method. The cost of an acquisition is measured as the aggregate
of the consideration transferred, which is measured at acquisition date fair value, and the amount of any non-controlling
interests in the acquiree. For each business combination, the Group elects whether to measure the non-controlling interests in
the acquiree at fair value or at the proportionate share of the acquiree’s identifiable net assets. Acquisition-related costs are
expensed as incurred and included in administrative expenses,if any.

The Group determines that it has acquired a business when the acquired set of activities and assets include an input and a
substantive process that together significantly contribute to the ability to create outputs. The acquired process is considered
substantive if itis critical to the ability to continue producing outputs, and the inputs acquired include an organised workforce
with the necessary skills, knowledge, or experience to perform that process or it significantly contributes to the ability to
continue producing outputs and is considered unique or scarce or cannot be replaced without significant cost, effort, or delay in
the ability to continue producing outputs.

When the Group acquires a business, it assesses the financial assets and liabilities assumed for appropriate classification and
designation in accordance with the contractual terms, economic circumstances and pertinent conditions at the acquisition date.

Any contingent consideration to be transferred by the acquirer will be recognised at fair value at the acquisition date.
Contingent consideration classified as equity is not remeasured and its subsequent settlement is accounted for within equity.
Contingent consideration classified as an asset or liability that is a financial instrument and within the scope of IFRS 9 Financial
Instruments, is measured at fair value with the changes in fair value recognised in the statement of profit or loss in accordance
with IFRS 9. Other contingent consideration that is not within the scope of IFRS 9 is measured at fair value at each reporting
date with changes in fair value recognised in profit or loss.

Goodwill is initially measured at cost (being the excess of the aggregate of the consideration transferred and the amount
recognised for non-controlling interests and any previous interest held over the netidentifiable assets acquired and liabilities
assumed). If the fair value of the net assets acquired is in excess of the aggregate consideration transferred, then the gain is
recognised in profit or loss.

After initial recognition, goodwill is measured at cost less any accumulated impairment losses. For the purpose of impairment
testing, goodwill acquired in a business combination is, from the acquisition date, allocated to each of the Group’s cash-
generating units that are expected to benefit from the combination, irrespective of whether other assets or liabilities of the
acquiree are assigned to those units.

These consolidated condensed interim financial statements do not include all the information and disclosures required in
annual financial statements and should be read in conjunction with the annual audited financial statements of the Group for
the year ended June 30, 2024.

These consolidated condensed interim financial statements are un-audited and is being submitted to the shareholders as
required by listing regulations of Pakistan Stock Exchange and section 237 of the Companies Act, 2017.

These consolidated condensed interim financial statements are presented in Pakistan Rupees which is also the Group's
functional currency and all financial information presented has been rounded off to the nearest thousand.

The comparative balance sheet presented in these consolidated condensed interim financial statements has been extracted
from the consolidated audited financial statements of the Group for the year ended June 30, 2024.

SIGNIFICANT ACCOUNTING POLICIES

The accounting policies and the methods of computation applied in the preparation of these consolidated condensed interim
financial statements are the same as those applied in the preparation of the Group's annual audited financial statements as at
and for the year ended June 30, 2024. Certain new IFRS and amendments to existing IFRS are effective for periods beginning on
or after July 1, 2024, which do not have any impact on the Group's financial reporting and therefore have not been detailed in
these consolidated condensed interim financial statements.

The Group follows the practice of conducting actuarial valuation annually at the year end. Hence, the impact of re-
measurement of post-employment benefit plans has not been incorporated in these consolidated condensed interim financial
statements.

ACCOUNTING ESTIMATES AND JUDGEMENTS

The preparation of this consolidated condensed interim financial information in conformity with approved accounting
standards requires management to make estimates, assumptions and use judgements that affect the application of policies
and reported amounts of assets and liabilities and income and expenses. Estimates, assumptions and judgements are
continually evaluated and are based on historical experience and other factors, including reasonable expectations of future
events. Revisions to accounting estimates are recognised prospectively commencing from the period of revision.

Estimates and judgements made by management in the preparation of these consolidated condensed interim financial
statements are the same as those that were applied to the annual consolidated condensed financial statements of the Group
for the year ended June 30, 2024, except as disclosed otherwise.
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5.3

6.1
6.2

6.3

7.1

8.1

(Un-audited) (Audited)

March 31, June 30,
2025 2024
PROPERTY, PLANT AND EQUIPMENT Notes ~  ---------- (Rupees in '000)------------
Operating fixed assets 5.1 281,800,774 287,437,234
Capital work in progress 5.2 43,428,602 39,698,167
Right-of-use assets 5.3 1,209,786 1,323,460
326,439,162 328,458,861

(Un-audited) (Un-audited)

March 31, March 31,
2025 2024

Additions in operating fixed assets including transfer fromcwip (Rupees in '000)------------
Plant and machinery 26,839 -
Furniture, fixtures and equipments 9,964 -
Filling stations 20,668 64,457
Vehicles 4,567 -
Computer and allied equipments 11,455 618

73,493 65,075

During the period, the additions in capital work-in-progress amounted to Rs. 3,770.299 (March 31, 2024 : Rs. 2,704.764 million).
Transfer from CWIP to operating fixed assets and intangible amounted to Rs. 22.533 million (March 31, 2024 : Rs. 36.339 million).

During the period, the additions in right-of-use assets amounted to Rs. 108.613 million (March 31, 2024: Rs. 247.370 million).

(Un-audited) (Audited)
March 31, June 30,
2025 2024
STOCK IN TRADE Notes ~  ------—--- (Rupees in '000)------------
Raw material 6.1 22,182,801 32,644,145
Finished products 6.2&6.3 20,010,869 13,172,499
42,193,670 45,816,644

This includes raw material in transit amouting to Rs. 12,278.874 million (June 30, 2024: Rs. 12,905.562 million).
Finished Product has been written down by Rs. 2.073 million (June 30, 2024: Rs. 443.321 million) to net realiseable value.

This includes finished products held by third parties amounting to Rs. 6,195.272 million (June 30, 2024: Rs. 5,627.318 million).

(Un-audited) (Audited)
March 31, June 30,
2025 2024
TRADE DEBTS Notes ~  ------—--- (Rupees in '000)------------
Considered good 23,003,892 5,608,672
Considered doubtful 12,070,734 11,684,804
35,074,626 17,293,476
Allowance for expected credit losses 7.1 (12,070,734) (11,684,804)
23,003,892 5,608,672
Allowance for expected credit losses

Opening balance 11,684,804 11,170,231
For the period / year 385,930 514,573
Closing balance 12,070,734 11,684,804

CONTINGENCIES AND COMMITMENTS
Contingencies

There are no material change in the status of contingencies from what is disclosed in note 29 to the annual audited
consolidated financial statements for the year ended June 30, 2024.

33| Page



8.2

9.1

9.2
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11

Commitments

The status for commitments is same as disclosed in annual audited consolidated financial statements for the year ended June

30, 2024 except for:

Commitments for capital expenditure

TRANSACTIONS AND BALANCES WITH RELATED PARTIES

(Un-audited) (Audited)
March 31, June 30,
2025 2024

5,923,467 3,617,141

The related parties comprise of ultimate parent company, parent company, associated companies, directors, key management
personnel, staff provident fund and staff gratuity fund. All transactions involving related parties arising in the normal course of
business are conducted at agreed terms and conditions. Details of transactions and balances with related parties during the

period are as follows:

Transactions with related parties

Parent Company:
Markup charged

Associated companies:
Sales
Purchases
Markup charged - net
- Secured
- Unsecured

Others
Post employment benefit Funds
Key management personnel remuneration

Balances with related parties

Parent Company
Contribution from shareholder

Associated Companies
Accrued markup - Secured
Loan payable - Secured
Contribution from shareholder
Short term borrowings
Trade debts - net
Payable against purchases and services

Others
Payable to key management person
Payable to post employment benefit funds

FINANCIAL RISK MANAGEMENT, OBJECTIVES AND POLICIES

(Un-audited) (Un-audited)
March 31, March 31,
2025 2024

- 259,412
- 4,855,325
4,271,828 89,813
415,554 756,637
505,362 3,120,794
154,795 --
324,792 321,187
(Un-audited) (Audited)
March 31, June 30,
2025 2024
---------- (Rupees in '000)-----=------
5,276,392 5,276,392
92,012 30,874
1,800,000 1,900,000
20,479,939 20,479,939
- 228,142
130,120 517,243
3,961,664 3,844,474
5,783 22,678
1,271,194 1,045,113

The Group’s activities expose it to a variety of financial risks. There have been no changes in any risk management policies

since the year end.

FAIR VALUE OF ASSETS AND LIABILITIES

There were no transfers amongst levels during the period.
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12.1

13

13.1

13.2

14

OPERATING SEGMENTS

For management purposes, the Group has determined following reportable operating segments on the basis of business
activities i.e. oil refining and petroleum marketing. Oil refining business is engaged in crude oil refining and selling of refined
petroleum products to oil marketing companies. Petroleum marketing business is engaged in trading of petroleum products,
procuring products from oil refining business as well as from other sources.

Oil Refining | Petroleum Marketing | Total
March 31, March 31, March 31, March 31, March 31, March 31,
2025 2024 2025 2024 2025 2024
(Rupees in '000)
Sales to ext. customers 137,412,336 84,541,485 80,658,011 69,780,376 218,070,347 154,321,861
Inter-segment sales 79,440,036 67,461,279 - -- 79,440,036 67,461,279
Eliminations (79,440,036)  (67,461,279) - - (79,440,036)  (67,461,279)
Total revenue 137,412,336 84,541,485 80,658,011 69,780,376 218,070,347 154,321,861
Result
Segment profit 835,300 4,053,280 1,658,636 1,965,059 2,493,936 6,018,339
Unallocated expenses:
Finance costs (3,750,174) (7,116,486)
Other expenses (401,544) (2,308,854)
Interest income 319,538 2,257,943
Loss before taxation (1,338,244) (1,149,058)
Final tax and minimum taxes (1,236,877) (883,325)
Income tax 816,913 1,146,499
Loss after taxation (1,758,208) (885,884)
Other Information
Depreciation/Amortisation 5,813,263 5,892,447 128,122 102,467 5,941,385 5,994,914

All non-current assets of the Group as at March 31, 2025 and 2024 are located in Pakistan.

This includes export sales amounting to Rs. 20,426.842 million (March 31, 2024: Rs. 16,065.218 million).

GENERAL

Figures in these condensed interim financial statements have been rounded off to the nearest thousand rupees unless

Corresponding figures and balances have been rearranged reclassified, wherever considered necessary, for the purpose of
comparison, the effects of which are not material.

DATE OF AUTHORIZATION FOR ISSUE

These consolidated condensed interim financial statements were authorised for issue on April 30, 2025 by the Board of
Directors of the Group.
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Director Chief Executive Officer Chief Financial Officer
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